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改革开放以来，FDI 开始大量流入中国。2005 年我国实际利用 FDI603 亿美












现在确实还存在 FDI 对国内投资的短期效应。 





































Since the beginning of reform and opening up，Foreign Direct Investment (FDI) 
in China has been growing. In 2005, China, one of the largest FDI host countries, 
actually used FDI of 60.3 billion US dollars. With increase of the inflow, FDI has 
played a positive role more obviously in the process of capital accumulation in China 
and it will accordingly affect the domestic capital formation. Based on the framework 
of VAR model, the paper uses cointegration test, impulse response function and 
vector error correction model to analyze FDI’s effect on total domestic investment of 
China. By empirical analysis, it shows: in the long-run equilibrium state, FDI crowds 
in domestic investment, and in the short-run, FDI crowds out domestic investment; To 
different ownership economies, in the long-run equilibrium state, FDI crowds in 
state-owned companies and collective companies, but crowds out the private 
companies, in the short-run, FDI crowds out state-owned companies and collective 
companies, but crowds in the private companies. Error correction coefficient and the 
impulse response plan shows that there will be a long period to adjust from the state 
of non-equilibrium to equilibrium. China is now still in the short-term effect of FDI 
on domestic investment. And it may also take a very long time to reach the long-run 
equilibrium state.  
The main reasons of FDI’s short-term effect on domestic investment include: the 
structural imbalance of FDI, super-national treatment to FDI, low competitiveness of 
domestic enterprises, financial constraints on the financial markets, and so on. The 
impacts of FDI’s short-term effect on domestic investment have both positive and 
negative sides. The negative impacts include: control of a number of sectors and 
markets, strikes on the national industries, disappearance of some domestic brands 
and loss of high-tech talent. The positive impacts include: improvement in production 
efficiency of domestic enterprises and in the international competitiveness of 
domestic enterprises, and acceleration of private economies. 
Finally, based on the causes and consequences of FDI’s short-term effect on 
domestic investment, in addition to the current circumstance in China, several 
suggestions are offered. 
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导  言 
 1
导  言 
一、问题的提出 







国实际利用外资总额超过 6000 亿美元。在全球 FDI 存量排行榜位置从 1990 年第








致。目前，中国是世界上吸收 FDI 多的发展中国家，同时也是世界上储蓄 高
的国家之一，对比中国和印度，可以发现前者吸收 FDI 是后者的 10 倍，储蓄率


























研究，基于 FDI 与经济增长的理论，分析 FDI 与国内投资之间的关系。运用我














利用动态回归模型 VAR 框架对 FDI、国内投资和国内生产总值进行动态回归并
得出相应的结论。把国内投资按不同所有制进行划分，利用同样的方法进一步分
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